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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.05.2015 - 30.04.2016 for AH Metal Solutions
A/S.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle stilling pr. 30.04.2016 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.05.2015 - 30.04.2016.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of AH Metal Solutions A/S for the financial
year 01.05.2015 - 30.04.2016.

The annual report is presented in accordance with
the Danish Financial Satements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
30.04.2016 and of the results of its operations for
the financial year 01.05.2015 - 30.04.2016.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.



AH Metal Solutions A/S

L edelsespategning

Arsrapporten  indstilles il
godkendel se.

Allergd, den 28.06.2016
Allergd, 28.06.2016

Direktion

Executive Board

Jesper Hovel skov

administrerende direkter
Chief Executive Officer

Bestyrelse

Board of Directors

Steen UIf Jensen

formand
Chairman

Ulrich Alexander KrasiInikoff

generaforsamlingens

Jesper Havel skov

Statement by Management on the
annual report

We recommend the annual report for adoption at
the Annual General Meeting.

Jonas Hast Havel skov
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Den uafhaengigerevisors erklain-
ger

Til kapitalggereni AH Metal Solutions
A/S

Pategning pa ar sregnskabet

Vi har revideret arsregnskabet for AH Meta Solutions
A/S for regnskabsaret 01.05.2015 - 30.04.2016, der om-
fatter anvendt regnskabspraksis, resultatopgarelse, balan-
ce, egenkapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisor s ansvar

Vores ansvar er a udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlaggger og udferer revisionen for at opna hgj
grad af sikkerhed for, om &rsregnskabet er uden vassentlig
fgjlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaenger af
revisors vurdering, herunder vurdering af risici for vee
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstaandighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige
skgn er rimelige samt den samlede praeesentation af
arsregnskabet.

| ndependent auditor's reports

To the owner of AH Metal Solutions A/S

Report on the financial statements

We have audited the financial statements of AH Metal
Solutions A/S for the financial year 01.05.2015 -
30.04.2016, which comprise the accounting policies,
income statement, balance sheet, statement of changesin
equity and notes. The financial statements are prepared
in accordance with the Danish Financial Statements Act.

Management's responsibility for the financial

Statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as Management determines
is necessary to enable the preparation of financial
statements that are free from material misstatement,
whether due to fraud or error.

Auditor'sresponsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uafhaengigerevisors erklain-
ger

Det er vores opfattelse, at det opnadede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
gtilling pr. 30.04.2016 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.05.2015 - 30.04.2016 i
overensstemmel se med &rsregnskabsloven.

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsloven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillagg til den udferte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kgbenhavn, den 28.06.2016
Copenhagen, 28.06.2016

Deloitte

Statsautoriseret Revisionspartnersel skab
CVR-nr. 33963556
Central Business Registration No. 33963556

Thomas Hermann

statsautoriseret revisor
Sate Authorised Public Accountant

| ndependent auditor's reports

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
fair view of the Entity’s financial position at 30.04.2016
and of the results of its operations for the financial year
01.05.2015 - 30.04.2016 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further proceduresin addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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L edel sesberetning

Hovedaktivitet

AH Metal Solutions A/S er en vidensbaseret udvik-
lingsvirksomhed, der gennem tad samarbejde med
vores kunders udviklingsafdelinger konstruerer
gennemtaankte, intelligente, kundespecifikke ud-
stansede metalemner samt efterf gl gende processer.

AH leverer sdledes en samlet I@sningsmodel, som
indeholder aktiv udvikling af metalemner fra kon-
struktion og fremgtilling af stanseveaktgjer samt
den efterfalgende produktion og til handtering af
metalemnerne.

Det er AH Metal Solutions A/S masatning, at
|@sningsmodellen skal resultere i langsigtede lavere
enhedsomkostninger for kunderne; enten direkte pa
det specifikke emne eller afledt i den videre produk-
tion eller montage.

AH er i dag stagkt reprasenteret inden for adskillige
forretningsomrader, herunder medico-, elektronik-
og automobilbranchen, i sdvel indland som udland.

Udvikling i aktiviteter og gkonomiske
forhold

Omsagningen i 2015/16 ligger pa 49.741 t.kr.

Resultatet pa 1.041 t.kr. anses som tilfredsstillende.

Fremtiden

Regnskabsdret 2016/17 bliver et ar, hvor vi intensi-
verer indtjening og effektivitet i organisationen,
herunder produktionsoptimering og markedsferings-
indsats.

Management commentary

Primary activities

AH Metal Solutions A/S is a knowledge-based de-
velopment company designing and manufacturing
well-considered, intelligent, customised precision
metal stamping as well as the following processesin
close cooperation with our customers development
departments.

AH delivers an overall solution covering active
development of metal components and parts, from
designing and manufacturing of metal stamping
tools as well as the following production to han-
dling of the metal components and parts.

With its solution, AH Metal Solutions A/S aims at
lower unit costs for the customers in the long run,
either directly through the specific component or
part, or as part of the following production or fit-
ting.

Today, AH is well-represented within different busi-
ness areas, including the medical, electronics and
automotive industry, both in Denmark and abroad.

Development in activities and finances

Revenue for 2015/16 amounts to DKK 49,741 thou-
sand.

The profit of DKK 1,041 thousand is considered
satisfactory.

Outlook

The financial year 2016/17 will be a year focusing
on performance and effectiveness within the organi-
sation, including optimisation of production and
mar keting efforts.
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L edel sesberetning

| de kommende & vil AH Metal Solutions A/S gge
indsatsen inden for udvalgte strategiske forretnings-
omréder for at sikre den fremtidige @konomiske
udvikling.

For 2016/17 forventes et resultat pd niveau med
2015/16.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trédt forhold, som forrykker vurderingen af
arsrapporten.

Management commentary

In the next few years, AH Metal Solutions A/S will
increase its effort in regard to certain strategic
business areas to secure the future economic devel-
opment.

The performance for 2016/17 is expected to be at
the level attained in 2015/16.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, n&r det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan males palideligt.

Ved farste indregning méales aktiver og forpligtel ser
til kostpris. Maing efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkradter
forhold, der eksisterede pa bal ancedagen.

| resultatopgerel sen indregnes indtasgter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsiret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class B enter-
prises with addition of certain provisions for report-
ing class C enterprises.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measur ement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved ferste
indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetaare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerel sen
som finansielle poster.

Resultatopger elsen

Nettoomsagtning

Nettoomsadning ved salg af handelsvarer og faa-
digvarer indregnes i resultatopgerelsen, ndr levering
og risikoovergang til keber har fundet sted. Netto-
omsadning indregnes eksklusive moms, afgifter og
rabatter i forbindelse med salget og mdles til dags-
vagdien af det fastsatte vederlag.

Igangveaarende arbejder for fremmed regning indreg-
nes i nettoomsagningen, i takt med at produktionen
udfares, sdledes at nettoomszgningen svarer il
salgsvaadien af det i regnskabsdret udferte arbejde
(produktionsmetoden).

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
der afholdes for at opna regnskabsarets nettoomsad-
ning. | produktionsomkostninger indgar direkte og
indirekte omkostninger til ravarer og hjed pemateria-
ler, lan og gager, lgje og leasing samt af- og ned-
skrivninger pa immaterielle og materielle anlaggsak-
tiver, der indgér i produktionsprocessen. Endvidere
indgdr ssadvanlige nedskrivninger af lagerbehold-
ninger i posten.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are trandated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date, are recognised in the income
statement as financial income or financial expenses.

I ncome statement
Revenue

Revenue from the sale of goods for resale and man-
ufactured goods is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer. Revenue is recognised net of VAT, duties
and sales discounts and is measured at fair value of
the consideration fixed.

Contract work in progress is included in revenue
based on the stage of completion so that revenue
corresponds to the selling price of the work per-
formed in the financial year (the percentage-of-
compl etion method).

Production costs

Production costs comprise expenses incurred to
earn revenue for the financial year. Production
costs comprise direct and indirect costs for raw
materials and consumables, wages and salaries,
rent and lease as well as amortisation, depreciation
and impairment losses relating to intangible assets
and property, plant and equipment included in the
production process. In addition, the item includes
ordinary write-down of inventories.
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Anvendt regnskabspraksis

Administrationsomkostninger
Administrationsomkostninger omfatter omkostnin-
ger ved virksomhedens administrative funktioner,
herunder 1an og gager til medarbegjdere i administra-
tion og ledelse, kontorhol dsomkostninger, nedskriv-
ninger af tilgodehavender samt af- og nedskrivnin-
ger af immaterielle og materielle anlagysaktiver, der
benyttesi administrationen af virksomheden.

Andredriftsindtaegter

Andre driftsindtaggter omfatter indtesgter af sekun-
deg karakter set i forhold til virksomhedens hoved-
aktivitet.

Andredriftsomkostninger

Andre driftsomkostninger omfatter omkostninger af
sekundaa karakter set i forhold til virksomhedens
hovedaktivitet.

Andrefinansielle indtaegter

Andre finansielle indtaegter bestér af renteindtasgter
mv.

Andrefinansielle omkostninger

Andre finansielle omkostninger bestér af renteom-
kostninger, herunder renteomkostninger fra gadd til
tilknyttede virksomheder, amortisering af finansielle
forpligtelser samt tillasg under acontoskatteordnin-
gen mv.

Skat

Arets skat, der bestér af &rets aktuelle skat og an-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til drets resultat, og
direkte pa egenkapitalen med den del, der kan hen-

Accounting policies

Adminidgtrative expenses

Administrative expenses comprise expenses in-
curred for the Entity's administrative functions,
including wages and salaries for administrative
staff and Management, stationery and office sup-
plies as well as amortisation, depreciation and im-
pairment losses for intangible assets and property,
plant and equipment used for administration of the
Entity.

Other operating income

Other operating income comprises income of a sec-
ondary nature as viewed in relation to the Entity’s
primary activities.

Other operating expenses

Other operating expenses comprise expenses of a
secondary nature as viewed in relation to the Enti-
ty' sprimary activities.

Other financial income

Other financial income comprises interest income
etfc.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, amortisation of financial liabilities as
well as tax surcharge under the Danish Tax Pre-
payment Scheme etc.

I ncome taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
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Anvendt regnskabspraksis

farestil posteringer direkte pa egenkapitalen.

Virksomheden er sambeskattet med Jesper Hovel-
skov Holding ApS og ale danske dattervirksomhe-
der. Den aktuelle danske selskabsskat fordeles mel-
lem de sambeskattede virksomheder i forhold til
disses skattepligtige indkomster (fuld fordeling med
refusion vedrarende skattemaessige underskud).

Balancen
Immateriellerettigheder mv.

Immaterielle rettigheder mv. omfatter erhvervede
immaterielle rettigheder.

Erhvervede immaterielle rettigheder males til kost-
pris med fradrag af akkumulerede afskrivninger.
Rettighederne afskrives linesart over den forventede
brugstid. Afskrivningsperioden udger 3 &. Dog
udger den maksimale af skrivningsperiode restlgbe-
tiden for de pagad dende rettigheder.

Immaterielle rettigheder mv. nedskrives til genind-
vindingsvaadi, hvis denne er lavere end den regn-
skabsmaessige vaadi.

M aterielle anlaegsaktiver

Grunde og bygninger, produktionsanlasg og maski-
ner samt andre anlagg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger. Der afskrives ikke pa grunde.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug. For egenfrem-
stillede aktiver omfatter kostprisen direkte og indi-

Accounting policies

equity by the portion attributable to entries directly
in equity.

The Entity is jointly taxed with Jesper Havelskov
Holding ApS and all Danish subsidiaries. The cur-
rent Danish income tax is allocated among the
jointly taxed entities proportionally to their taxable
income (full allocation with a refund concerning tax
losses).

Balance sheet
Intellectual property rights etc

Intellectual property rights etc comprise acquired
intellectual property rights.

Intellectual property rights acquired are measured
at cost less accumulated amortisation. The rights
are amortised on a draight-line basis using the
estimated useful lives of the assets. The amortisation
period is three years. However, the maximum amor-
tisation period is the remaining duration of the rele-
vant rights.

Intellectual property rights etc are written down to
the lower of recoverable amount and carrying
amount.

Property, plant and equipment

Land and buildings, plant and machinery as well as
other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and
impairment losses. Land is not depreciated.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation. For sef-constructed assets, cost
comprises direct and indirect costs of materials,
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Anvendt regnskabspraksis

rekte omkostninger til materiaer, komponenter,
underleverandarer og lgnninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvardi efter afsluttet brugstid. Der fore-
tages lineagre af skrivninger baseret pa felgende vur-
dering af aktivernes forventede brugstider:

Bygninger 50 ar
Produktionsanl asg og maskiner 3-10 &
Andre anlagy, driftsmateriel og inventar 35

Materielle anlasgsaktiver nedskrives til genindvin-
dingsvaadi, hvis denne er lavere end den regn-
skabsmaessige vaadi.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
sagdvanligvis svarer til nominel vaadi, med fradrag
af nedskrivninger til imadegael se af forventede tab.

Var ebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, €eller nettorealisationsvaadi, hvor
denneer lavere.

Kostprisen omfatter anskaffel sesprisen med tillagg af
hjemtagel sesomkostninger. Kostprisen for fremstil-
lede varer og varer under fremstilling omfatter om-
kostninger til ravarer, hjadpemateriadler og direkte
len samt indirekte produktionsomkostninger.

Indirekte produktionsomkostninger omfatter indi-
rekte materialer og lgn, omkostninger til vedlige-
holdelse af og af- og nedskrivninger padei produk-
tionsprocessen benyttede maskiner, fabriksbygnin-
ger og udstyr samt omkostninger til fabriksadmini-

Accounting policies

components, subsuppliers and labour costs.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Sraight-line
depreciation is made on the basis of the following
estimated useful lives of the assets:

Buildings 50 years
Plant and machinery 3-10 years
Other fixtures and fittings,

tools and equipment 3-5years

Property, plant and egquipment are written down to
the lower of recoverable amount and carrying
amount.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value, less write-downs for bad
and doubtful debts.

| nventories

Inventories are measured at the lower of cost using
the FIFO method and net realisable value.

Cost consists of purchase price plus delivery costs.
Cost of manufactured goods and work in progress
consists of costs of raw materials, consumables,
direct labour costs and indirect production costs.

Indirect production costs comprise indirect materi-
als and labour costs, costs of maintenance, depreci-
ation and impairment losses for machinery, factory
buildings and equipment applied for the manufac-
turing process as well as costs of factory admin-
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stration og ledelse. Finansieringsomkostninger ind-
regnesikkei kostprisen.

Nettorealisationsveardi for varebeholdninger opge-
res som forventet salgspris med fradrag af faardigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

| gangveerende ar bejder for fremmed regning
Igangvagrende arbejder for fremmed regning méles
til salgsveadien af det pa balancedagen udferte ar-
bejde.

Salgsvaardien males pa baggrund af faerdiggarel ses-
graden og de samlede forventede indtasgter pa det
enkelte igangvagende arbejde. Faadiggerelsesgra-
den beregnes normalt som forholdet mellem det
faktiske ressourceforbrug og det totale budgetterede
ressourceforbrug.

Hvis salgsvaadien af et igangvaaende arbejde ikke
kan opgeres pdideligt, males salgsvagdien til de
medgdede omkostninger eler til nettorealisations-
vagdien, hvisdenne er lavere.

Det enkelte igangvaarende arbejde indregnes i ba
lancen under tilgodehavender eller gaddsforpligtel-
ser, afhaangigt af om nettovaadien, der er opgjort
som salgsvaadien med fradrag af modtagne forud-
betainger, er positiv eller negativ.

Omkostninger i forbindelse med salgsarbejde og
opndelse af kontrakter samt finansieringsomkost-
ninger indregnes i resultatopgerelsen, nar de afhol-
des.

Periodeaf gr sansningsposter

Periodeaf gramsningsposter indregnet under aktiver

Accounting policies

istration and management. Finance costs are not
included in cost.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs
and costs incurred to execute sale.

Contract work in progress

Contract work in progressis measured at the selling
price of the work carried out at the balance sheet
date.

The selling price is measured based on the stage of
completion and the total estimated income from the
individual contracts in progress. Usually, the stage
of completion is determined as the ratio of actual to
total budgeted consumption of resources.

If the selling price of a project in progress cannot
be made up reliably, it is measured at the lower of
costsincurred and net realisable value.

Each contract in progressis recognised in the bal-
ance sheet under receivables or liabilities other
than provisions, depending on whether the net val-
ue, calculated as the sdlling price less prepayments
received, is positive or negative.

Costs of sales work and of securing contracts as
well as finance costs are recognised in the income
statement as incurred.

Prepayments
Prepayments comprise incurred costs relating to
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omfatter afholdte omkostninger, der vedrarer efter-
felgende regnskabsdr. Periodeafgramsningsposter
males til kostpris.

Likvide beholdninger

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Udbytte

Udbytte indregnes som en geddsforpligtelse pa det
tidspunkt, hvor det er vedtaget pa generalforsamlin-
gen. Det foreddede udbytte for regnskabsaret vises
som en saarskilt post under egenkapitalen.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmasssige og skattemasssige vaadi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge vaadi af aktiverne opgeres med udgangspunkt i
den planlagte anvendel se af det enkelte aktiv.

Udskudte skatteaktiver, herunder skattevegdien af
fremfarselsberettigede, skattemaessige underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Gadd til realkreditinstitutter

Gadd til realkreditinstitutter i form af prioritetsgedd
males pa tidspunktet for lanoptagelse til kostpris,
der svarer til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. Efterfglgende
males prioritetsgadd til amortiseret kostpris. Dette
betyder, at forskellen mellem provenuet ved |anop-
tagel sen og den nominelle vaardi, der skal tilbagebe-
tales, indregnes i resultatopgerelsen over |aneperio-
den som en finansiel omkostning ved anvendel se af

Accounting policies

subsequent financial years. Prepayments are meas-
ured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Dividend

Dividend is recognised as a liability at the time of
adoption at the general meeting. The proposed divi-
dend for the financial year is disclosed as a sepa-
rate itemin equity.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

Mortgage debt

At the time of borrowing, mortgage debt to mort-
gage credit institutions is measured at cost which
corresponds to the proceeds received less transac-
tion costs incurred. Mortgage debt is subsequently
measured at amortised cost. This means that the
difference between the proceeds at the time of bor-
rowing and the nominal repayable amount of the
loan is recognised in the income statement as a
financial expense over the term of the loan applying
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den effektive rentes metode.

Operationelle leasingaftaler

Leasingydelser vedrgrende operationelle |easingaf-
taler indregnes lineaat i resultatopgerelsen over
leasingperioden.

Andrefinansielleforpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssadvanligvis svarer til nominel vaadi.

Skyldig og tilgodehavende sel skabsskat

Aktuelle skatteforpligtelser eler tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af drets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

Accounting policies
the effective interest method.

Operating leases

Lease payments on operating leases are recognised
on a straight-line basis in the income statement over
the term of the lease.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Income tax receivable or payable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year's taxable income, adjusted for prepaid tax.
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Resultatopger else for 2015/16
I ncome statement for 2015/16

Note 2015/16 2014/15

Notes DKK DKK '000
Nettoomsagning 49.740.914 51.254
Revenue
Produktionsomkostninger 1 (39.930.443) (41.103)
Production costs
Bruttoresultat 9.810.471 10.151
Gross profit/loss
Admini strationsomkostninger 1 (7.592.497) (6.995)
Administrative expenses
Andre driftsindtagter 66.618 120
Other operating income
Andre driftsomkostninger (1.604) 0
Other operating expenses
Driftsresultat 2.282.988 3.276
Operating profit/loss
Andre finansielle indtagter 2 1.837 1
Other financial income
Andre finansielle omkostninger 3 (953.514) (1.484)
Other financial expenses
Resultat af ordinaere aktiviteter far skat 1.331.311 1.793
Profit/loss from ordinary activities before tax
Skat af ordinaat resultat 4 (290.457) 64
Tax on profit/loss fromordinary activities
Aretsresultat 1.040.854 1.857
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Udbytte for regnskabsaret indregnet under egenkapitalen 400.000 400
Dividend for the financial year recognised in equity
Overfert resultat 640.854 1.457
Retained earnings

1.040.854 1.857
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Balance pr. 30.04.2016
Balance sheet at 20.04.2016
Note 2015/16 2014/15
Notes DKK DKK '000
Erhvervede immaterielle anl ssgsaktiver 56.202 112
Acquired intangible assets
Immaterielle anlaggsaktiver 5 56.202 112
I ntangible assets
Grunde og bygninger 24.923.790 25.338
Land and buildings
Produkti onsanl aay og maskiner 5.925.975 4.235
Plant and machinery
Andre anlagy, driftsmateriel og inventar 707.365 765
Other fixtures and fittings, tools and equipment
M aterielle anlaegsaktiver 6 31.557.130 30.338
Property, plant and equipment
Andre tilgodehavender 100 0
Other receivables
Finansielle anlaagsaktiver 100 0
Fixed asset investments
Anlaegsaktiver 31.613.432 30.450

Fixed assets
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Balance pr. 30.04.2016
Balance sheet at 30.04.2016
Note 2015/16 2014/15
Notes DKK DKK '000
Ravarer og hjadpemateriaer 4.603.051 4.118
Raw materials and consumables
Fremstillede varer og handel svarer 3.238.358 3.144
Manufactured goods and goods for resale
Var ebeholdninger 7.841.409 7.262
Inventories
Tilgodehavender frasalg og tjenesteydel ser 6.656.787 6.266
Trade receivables
Igangvaarende arbejder for fremmed regning 27.006 0
Contract work in progress
Andre tilgodehavender 21.166 518
Other receivables
Periodeaf gramsningsposter 357.358 426
Prepayments
Tilgodehavender 7.062.317 7.210
Receivables
Likvide beholdninger 278.207 361
Cash
Omsaningsaktiver 15.181.933 14.833
Current assets
Aktiver 46.795.365 45.283

Assets
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Balance pr. 30.04.2016
Balance sheet at 30.04.2016
Note 2015/16 2014/15
Notes DKK DKK '000
Virksomhedskapital 7 500.000 500
Contributed capital
Overfert overskud eller underskud 15.281.369 14.641
Retained earnings
Fordag til udbytte for regnskabsaret 400.000 400
Proposed dividend for the financial year
Egenkapital 16.181.369 15.541
Equity
Udskudt skat 8 3.711.721 3.545
Deferred tax
Hensatte for pligtelser 3.711.721 3.545
Provisions
Ansvarlig |anekapital 384.251 1.184
Subordinate loan capital
Gadd til realkreditinstitutter 11.348.208 12.329
Mortgage debt
Bankgadd 3.211.451 1.836
Bank loans
Skyldig selskabsskat 106.812 237
Income tax payable
Langfristede gaddsfor pligtel ser 9 15.050.722 15.586

Non-current liabilities other than provisions
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Balance pr. 30.04.2016

Balance sheet at 30.04.2016

Kortfristet del af langfristede gaddsforpligtel ser

Current portion of non-current liabilities other than provisions

Bankgedd

Bank loans

Leveranderer af varer og tjenesteydel ser
Trade payables

Skyldig selskabsskat

Income tax payable

Anden gadd
Other payables

Kortfristede gaddsforpligtelser

Current liabilities other than provisions

Gaddsfor pligtel ser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede Igje- og leasingforpligtel ser
Unrecognised rental and lease commitments

Eventualforpligtel ser
Contingent liabilities

Pantsagtninger og sikkerhedsstillel ser
Assets charged and collateral

Ejerforhold
Ownership

Note

Notes

2015/16
DKK

2014/15
DKK '000

10

11

12

13

2.333.999

2.802.465

2.424.880

454.187

3.836.022

2.041

1.312

2.848

1.122

3.288

11.851.553

10.611

26.902.275

26.197

46.795.365

45.283
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Egenkapitalopgerelse for 2015/16
Statement of changesin equity for 2015/16
Overfart Fordag til
Virksom-  overskud eller udbyttefor
hedskapital underskud  regnskabsaret | alt
Proposed dividend
for the financial
Contributed capital Retained earnings year Total
DKK DKK DKK DKK
Egenkapital primo 500.000 14.640.515 400.000 15.540.515
Equity beginning of year
Udbetalt ordinaat udbytte 0 0 (400.000) (400.000)
Ordinary dividend paid
Arets resultat 0 640.854 400.000 1.040.854
Profit/loss for the year
Egenkapital ultimo 500.000 15.281.369 400.000 16.181.369

Equity end of year
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Noter
Notes
2015/16 2014/15
DKK DKK '000
1. Per sonaleomkostninger
1. Staff costs
Gager og lgn 16.181.936 15.821
Wages and salaries
Pensioner 312.862 303
Pension costs
Andre omkostninger til social sikring 1.748.233 1.835
Other social security costs
18.243.031 17.959
2015/16 2014/15
DKK DKK '000
2. Andrefinansielleindtaegter
2. Other financial income
Renteindteegter i avrigt 1.837 1
Other interest income
1.837 1
2015/16 2014/15
DKK DKK '000
3. Andrefinansielle omkostninger
3. Other financial expenses
Finansielle omkostninger fratilknyttede virksomheder 163.715 257
Financial expenses from group enterprises
Renteomkostninger i avrigt 741.658 1.028
Other interest expenses
@vrige finans elle omkostninger 48.141 199
Other financial expenses
953.514 1.484
2015/16 2014/15
DKK DKK '000
4. Skat af ordinaart resultat
4. Tax on profit/loss from ordinary activities
Aktuel skat 106.812 237
Current tax
AEndring af udskudt skat 167.210 (301)
Change in deferred tax
Regulering vedrarende tidligere &r 16.435 0
Adjustment relating to previous years
290.457 (64)
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Noter

Notes

5. Immaterielle anlasgsaktiver
5. Intangible assets

Kostpris primo

Cost beginning of year

Kostprisultimo
Cost end of year

Af- og nedskrivninger primo
Amortisation and impairment losses beginning of year

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger ultimo
Amortisation and impairment losses end of year

Regnskabsmaessig vaar di ultimo
Carrying amount end of year

Erhvervede
immaterielle
anlaggsakti-
ver

Acquired intangib-
le assets

DKK

165.930

165.930

(54.420)

(55.308)

(109.728)

56.202
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Noter
Notes
Produktions- Andreanlagg,
Grundeog anleagog  driftsmateriel
bygninger maskiner og inventar
Other fixturesand
Plant and fittings, tools and
Land and buildings machinery equipment
DKK DKK DKK
6. Materielle anlaegsaktiver
6. Property, plant and equipment
Kostpris primo 31.093.344 35.539.179 6.436.462
Cost beginning of year
Tilgange 100.495 3.098.620 187.969
Additions
Afgange 0 (1.132.144) 0
Disposals
Kostprisultimo 31.193.839 37.505.655 6.624.431
Cost end of year
Af- og nedskrivninger primo (5.754.895) (31.303.629) (5.671.259)
Depreciation and impairment losses beginning of year
Arets afskrivninger (515.154) (1.375.692) (245.807)
Depreciation for the year
Tilbagefarsel ved afgange 0 1.099.641 0
Reversal regarding disposals
Af- og nedskrivninger ultimo (6.270.049) (31.579.680) (5.917.066)
Depreciation and impairment losses end of year
Regnskabsmaessig veer di ultimo 24.923.790 5.925.975 707.365
Carrying amount end of year
Palydende Nominel
Antal veer di veer di
Nominal
Number Par value value
DKK DKK
7. Virksomhedskapital
7. Contributed capital
Ordinaze aktier 500 1.000,00 500.000
Ordinary shares
500 500.000

Der er ikke sket aandringer i virksomhedskapitalen i de seneste 5 regnskabsar.

There have been no changes in the share capital in the past five years.

Egenkapital og ansvarlig |anekapital udger i alt 17.365.620 kr. (2014/15: 17.525 t.kr.)

Equity and subordinate loan capital amount to DKK 17,365,620 (2014/15:DKK 17,525 thousand.)
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Noter
Notes
2015/16 2014/15
DKK DKK '000
8. Udskudt skat
8. Deferred tax
Immaterielle anlasgsaktiver 12.364 25
Intangible assets
Materielle anlasgsaktiver 3.326.420 3.267
Property, plant and equipment
V arebehol dninger 380.015 259
Inventories
Gaddsforpligtel ser (7.078) (6)
Liabilities other than provisions
3.711.721 3.545
Forfald inden Forfald inden
for 12 mane- for 12 mane- Forfald efter Restgedd ef-
der 2014/15 der 2015/16 12 maneder ter 5ar
Falling due within Falling due within Falling due after 12 Outstanding debt
12 months 2014/15 12 months 2015/16 months after 5 years
DKK '000 DKK DKK DKK
9. Langfristede gadds-
forpligtelser
9. Non-current liabilities other than
provisons
Ansvarlig |anekapital 800 800.000 384.251 0
Subordinate loan capital
Gadd til realkreditinstitutter 935 971.154 11.348.208 7.541.587
Mortgage debt
Bankgadd 306 562.845 3.211.451 23.456
Bank loans
Skyldig selskabsskat 0 0 106.812 0
Income tax payable
2.041 2.333.999 15.050.722 7.565.043
2015/16 2014/15
DKK DKK '000
10. Ikke-indregnede lge- og leasingfor pligtel ser
10. Unrecognised rental and lease commitments
Forpligtelser i henhold til Igje- eller leasingkontrakter frem til udlgb 950.248 1.230

Commitments under rental agreements or leases until expiry

11. Eventualfor pligtel ser

11. Contingent liabilities

Selskabet indgdr i en dansk sambeskatning med Jesper Hevelskov Holding ApS som administrati onssel skab.
Selskabet hadter derfor i henhold til selskabsskattelovens regler herom fra og med regnskabsaret 2012/13 for
indkomstskatter mv. for de sambeskattede sel skaber og fra og med 01.07.2012 ligeledes for eventuelle forplig-
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Noter

Notes

telser til at indeholde kildeskat pa renter, royalties og udbytter for de sambeskattede selskaber. De sambeskat-
tede selskabers samlede kendte nettoforpligtelse i sambeskatningen fremgéar af administrationssel skabets ars-
regnskab.

The Entity participates in a Danish joint taxation arrangement in which Jesper Havelskov Holding ApS serves as the administration company. Accord-
ing to the joint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable from the financial year 2012/13 for income taxes etc
for the jointly taxed companies and from 01.07.2012 also for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for
the jointly taxed companies. The jointly taxed companies’ total known net liability in the joint taxation arrangement is stated in the financial statements
of the administration company.

12. Pantseetninger og sikker hedsstillelser

12. Assets charged and collateral

Til sikkerhed for bankgedd, prioritetsgedd og gedd i maskiner er tinglyst ejerpantebreve pa i alt nom.
47.756.443 kr. | ggendommene matr.nr. 5ih og 5 he, Lillerad, 30.826.443 kr., samt tinglyst | asaregjerpantebre-
ve pa i at nom. 8.880.000 kr. med pant i tekniske anlesg og maskiner. Der er stillet virksomhedspant i

selskabet pa 7.000.0000 kr.

Bank debt, mortgage debt and mortgaged machinery are secured by way of mortgage deeds registered to the mortgagor of DKK 47,756,443 nominal.
On the properties title number 5 ih and 5 he, Lillerad, DKK 30,826,443, and mortgage deed on movable property registered to the owner of DKK

8,880,000 on plant and machinery. A floating charge is provided in the Company of DKK 7,000,000.

Den aktuelle gadd androg 16.094 t.kr. pr. 30.04.2016.
The current debt was DKK 16,094 thousand at 30.04.2016.

Regnskabsmaessig vaadi af pantsatte g endomme udger: 24.924 t.kr. (2014/15: 25.338 t.kr.).
The carrying amount of mortgaged properties amounts to DKK 24,924 thousand (2014/15: DKK 25,338 thousand).

13. Ejerforhold

13. Ownership
Selskabet har registreret falgende aktionaa med mere end 5% af aktiekapitalens ssemmerettigheder eller paly-

dende vazdi:
The Company has registered the following shareholder to hold more than 5% of the voting share capital or of the nominal value of the share capital:

JH Holding Il A/S, Allered



